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ern Securities. The forces which struck at this, both State and Federal, were inspired, in part at least, by a political motive. The decision pictures the court in doubt. The vote of five to four was almost equivalent to "not proven." The after event amounted to a vindication. For, just as the reorganization of the Northern Pacific, planned in 1895 and prohibited by the court, was accomplished in another fashion, to the same end but in conformity with the law, so the main business and economic purposes of the Northern Securities have since been realized. The only thing actually accomplished by the court's decision was to prevent eight or ten old men from placing their investments where they would be secure after their death.1
If the dissolution of the Northern Securities Company was a disappointment to Mr. Hill, the failure to secure complete control of the Northern Pacific in 1901 and the adverse decision of the United States Supreme Court in 1905 were equally disappointing to Mr. Harriman, because they defeated his plans and left the Union Pacific with only a minority holding of stock in each of the Hill-Morgan companies. Great disappointments, however, are sometimes attended by compensating advantages, and it happened to be so in this case. The Great Northern stock, which Mr. Harriman did not want, but which he was forced to take when the Securities Company dissolved, proved to be a veritable bonanza. In the fall of 1905, the Great Northern Company added 1 Life of James J. Hill, by J. G. Pyle, vol. n, pp. 183-84.